ABSTRACT
INTRODUCTION
During the late 2000s, global stock trading was exposed to a series of critical conditions, such as high commodity prices and the U.S. financial crisis. Worldwide stocks' performance was closely paralleled with unusually sharp price increases and a subsequent strong reverse in globally traded raw commodities, including crude oil (see Figure 1 ). However, does this happen in a particular and noteworthy way, or it is just a coincidence and has been overstated?
From common sense and the conventional literature, oil price increases may drive stock markets into stress since expensive energy can cause higher costs for transportation and industrial production. Since the world's benchmark price for oil and the aggregated world stock index are found to move closely with the same increasing and volatile trends in Figure 1 , hence, there is an uprising about oil prices and stock markets which may have a positive relation, or are asymmetrically (or nonlinear; not strictly proportional) dependent, in spite of moving in a previously common but opposite fashion.
